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The Hat
Industry

11** or* distributing
a very Interesting
l>ooklet u>lth illustra¬
tions describing the
hat industry, from
the earliest times to
the present.
Ar copy iclil be sent
«pon reouest for
Booklet J/-71.

Merrill.
Lynch
&Co.

Investment*
Commercial Paper
120 Broadway
New York
Me.miers We» York Stock Exchanza

In order that present high
returns may be secured over
a long period, funds which
are now available for per¬
manent investment should
be placed in long term
bonds.

We shall send upon request
a list of railroad bonds none

of which mature in less than
twenty years and yield from

6.00% t9 7.50%

Members New York & PlttgbarjEii
Stock Exchanges

33 Pine St. New York
Union Arcade Bldg. Pittsburgh

ST. LOUIS
IRON MOUNTAIN
& SOUTHERN RY. CO.

Unified & Refunding 4s

Due July I, 1929

Underlying mortgage bond of
Missouri-Pacific Ry. Co.

Price at market

To Yield Over 9%

Particulars on Request

Coggeshail & Hicks
Members Neiu York Stock Exchange
128 Broadway, 201 West 79th St

New York

Foreign Bonds
City of Berlin 4s
City of Bremen 4s, 4V¡2*
City of Coblenz 4s
City of Cologne 4s
City of Dresden 4s, 4V2*
City of Dusseldorf 4s
City of Frankfort 4s, 5s
City of Hamburg 4s, 4 Va*
City of Luebeck 4s
City of Leipzig 4s, 5s /
City of Munich 4s, 5s
City of Vienna 4s, 4% s
French Government 4s, 5s
Argentine Government 5s
Chinese Government 5s
Japanese Govt. 4s, 4%s

An approach to the normal in
foreign exchange would bringexceedingly large profits on
bonds bought at current levels.

Hartshorne & Battelle
â/embers JVeto York Stock Exchangs

25 Broad St. New York
TELEPHONE: BROAD 7740.

You May Profit
By Investment
AT PRESENT LOW
EXCHANGE RATES

in the
CITY OF

COPENHAGEN
3^s

Loan of 1902
which actually yields
.about 9% interest, and
may offer a possible
additional profit of over
50% in the Exchange.

ASK FOR CIRCULAR B
1'our inquiry is also invited on

FRENCH BELGIAN
BRITISH GERMAN
And Other European Bonds

HUTH&COMPANY
30 Pine Street, New York

TtiÄphc-ne John 6214.
* -

Rails Are Strong,
But Industrial
Shares Give Way

Sharp Line Between Two
Groups; Features of Last
Week Under Profession¬
al Pressure; Money at 8

There were two distinct part» to
the stock market yeaterday. On« com¬
prised the industrial shares, which dis¬
played more or less weakness through¬
out the session, with practically no ral¬
lying power; the other the railway is¬
sues, which rose buoyantly at times
in response to active buying. The
sharp line of cleavage between the
two groups gave tho market a3i ap-
pearance of pronounced settlement,
despite tho fact that the selling of the
industrials was not especially impres-
8ivej since it originated mainly in pro¬fessional quarters.
With the Street primed for a con¬

tinuation of the recovery begun a week
ago, the depression in the industrial
list was disappointing to say the least.
Two main influences were held ac¬
countable for the unsatisfactory ac¬
tion of the industrials. There was the
8 per cent renewal rate for call loans
for one thing, which represented an
advance of 1 per cent over renewals
last week. This and the less favor-
able showing made by the local banks
at the end of last week served in a
measure to check buying and induce
selling both for profit-taking and for
the decline.
The other factor which worked to

the advantage of the short-selling con¬
tingent had to do with tho extremely
serious situation confronting steel and
other basic industries because of the
transportation blockade. The prospectthat a number of steel mills may have
to suspend operations because of a

j shortage of coal and raw materials
figured prominently as a bear argu-

j ment on the whole industrial group.Besides this the widespread reports of
j a crisis in the woolen industry and
allied lines added to the pressure of
unfavorable items. *

Naturally the sudden and unexpectedcheck applied to the industrial share
list after several days of advancingprices had the effect of dampening the
bullish enthusiasm of the trading ele¬
ment. Traders began to wonder if,after all, the rise oí last week hadbeen only a flash in the pan. Indus-
trial shares certainly appeared to havelost most of their vigor, and the mere
fact that the upward swing had halted
stimulated selling.

Stocks which were leaders on the
rise last week were among the weakest
yesterday. Baldwin Locomotive lost 4¡points, Mexietfh Petroleum, 7Vè; Cruci-ble Steel, 4^; Atlantic, Gulf & West¡Indies, 6; Replogle Steel, 4Vi»; Unitedj States Rubber, 3%; Vanadium Steel,4%; Houston Oil, 8, and Cuba Ameri¬
can Sugar, 2\>2. American Woolen
showed signs of real liquidation, break¬
ing to 86 V4, a new low. Tho stock hasbeen weak ever since it was an¬
nounced that the offering of new stockhad not been successful and had neces¬sitated the underwriting syndicate tak¬ing all but a small portion of the 200,-000 shares.
Strength in the railway departmentsaved the day, for the buoyancy of therails let in a gleam of hope and helpedto revive the drooping spirits of the

market following. The rails got into
action around mid-day and thereafterheltl the center of the speculative stage.Low-priced issues were among theleaders, but the old lirye seasoned divi¬dend payers also joined in the generaluplift. Stocks like Southern Railway,which, by the way, became the marketleader in point of activity; Reading,Canadian Pacific, Chesapeake & Ohio
and Wabash came to the front, display¬ing a vigorous tone.

Gains were not held to the close,for the unsettlement in the industrials
caused selling in the rails in the finalhour, but the tone of the latter con¬
tinued firm to strong. The Street hasbeen buying rails for several days on
expectations of a decision in the rate
case in the near future. It was rumored
yesterday that the decision might comedown before the -end of the current
week, granting advances ranging from

I 25 to 30 per cent over existing freightrates. This was enough to bring newbuying into the rails.
The advance in the call loan re¬

newal rate was in keeping with theless favorable reserve position of thelocal Clearing House banks as revealedin the Saturday statement. To-day the
government will withdraw $11,000,000from the banks, a transaction whichhad to be prepared for yesterday bythe depositary institutions. Gold totho amount of $3,150,000 bought in the
open market in London for local bank¬ing account arrived and additionalshipments ar(( on the way, amountingapproximately to $2,000,000. The for¬eign exchanges showed comparativelylittle change.

Money and Credit
The opening of the week found aslightly easier tendency to the call

money market than existed last Friday.The rate held all day at 8 per cent.It was erroneously reported from thefloor of the Stock Exchange just be¬fore the close of tho stock market thatthe rate had dropped to 7 per cent.This was later denied. Time moneyconditions were unchanged.
Yester- Year
day. ago.On mixed collateral. 8 6On industrial collateral. 8 6\bTime money (mixed col¬

lateral):
Sixty days.8@8Vè 5%®6Ninety days .8(3}8Và 5%@0Four months .8(0)8^» 5»>4@6Four to six months. .8@8% 5%@6
Bank Clearances.Bank clearings atNew York yesterday were: Exchanges,$558,630,751; balances, $78,237,740.
Silver.London, 53 Mid; New York,domestic, 99Ví¡c; foreign, 92%c; Mex¬ican dollars, 7014c.
Sub-Treasury.Uuited States funds:Reserve credit balances, $72,912,231.
Canadian Exchange.New York fundsin Montreal, $135.62 "»premium per$1,000; Montreal funds in New York,$120 discount per $1,000.

The Dollar in Foreign Exchange
Sterling and Continental exchanges,which fluctuated within narrowboundaries yesterday, were a shadeweaker. Japanese yen continued to be¬

come firmer, and small shipments ofgold to Nippon have been resumed.Yesterday's closing rates, comparedwith those of a week a<»;o, follow:(Quoted dollars to the pound)
Yes- Week
terday agoI Sterling, demand .. $3,935 $3.94125Sterling, cables_ 3.9425 3.94875Sterling, sixty days. 3.90125 3.89625Sterling, ninety days 3.87625 3.87

(Quoted units to the dollar)
Francs, checks . 11.90 11.90Francs, cables . 11.88 11.88¡Belgium, francs, checks 11.17 11.17Belgium, francs, cables 11.15 11.15Lire, checks .16.61 16.57Lire, cables . 16.59 16.55¡Swiss francs, checks.. 5.585 5.58Swiss francs, cables... 5.B61/.) 5.56

(Quoted cent3 to the unit)
Guilders, checks _35.25 35-125Guilders, cables .35.875 35.25Austrian crowns, checks .70 .69Austrian crowns, cables .71 .70Sweden, checks. 22.15 22.00Sweden, cables. 22.20 22.10Denmark, checks. 16.60 16.40Denmark, cables .16.65 16.50Norway,* checks . 16.70 16.55

Norway,?' cables . 16.25 16.65
Pesetas, checks ,....*.» 16.13 16.30

Ycster- Week
day. ago.Pesetas, cables . 10.15 16.35Greece, checks .12.65 12.65Greece, cables . 12.70 12.70Manila, checks. 49.75 49.75Manila, cables . 50.00 50.00India rupees, chocks... 36.25 37.00India rupees, cables.. 36.50 37.50Japan yen, checks.51.35 50.65Japan yen, cables. 51.60 50.C0Argentina, checks.107.90 103.50Argentina, cables .107.40 106.00Brazil Rio, checks. 23.50 23.78Brazil Rio, cables. 23.625 23.75Marks, checks . 2.61 2.63Marks, cables .«.>. 2.62 2.61Czecho-Slovakia, checks 2.29 2.30

Paris Market StrongerPARIS, July 12..Prices were strong¬er on the Bourse to-day. Three percent rentes, 58 francs 35 centimes.Exchange on London, 46 francs 83centimes. Five per cent loan, 88 francs45 centimes. The dollar was quotedat 11 francs 84 centimes.

London Monev Market
LONDON, July 12.-Bar silver ßSüd;bar gold 104s 3d. Money 4% per cent.Discount rates-Short bills, &%@8M.per cent; three months bill~. 6%(3)611-16 j>er cent. Gold premium at jíüíooa 14Ù.

Transactions Yesterday in Listed* Stocks
f -¦

Summary of Stock Exchange! Dealings
(Copyright, loqo, New York Tribune Inc.)

DarTear Jnnunry 1 to dstei
Ye»t#rdav. before. airo. 1920. 1919. 1918.

Railroad stock» ... 192,700 89,700 201,700 23,513,600 25,704,1Q0 17,416,300Other stocks . 660,200 231,200 1,607,200 111,114,100 113,091,800 60,421,500
All stock» . 752,900 320,900 1,808,900 134,627,600 138,856,900 77,837,80«

Yesterday. Day before. Year aso. 1920. 1919.
U. 8. rovernment bond».$6,132,000 $3,269,000 $6,184,000 $1,671,214,000 $1,274,823,000
Railroad bond» . 1,029,000 799,000 1,117,000 186,967,000 183,1«tt,000
Othtr bonds. 2.06Í..000 716,000 2,483,000 211,991,000 ,' 197,986,000
All bonds . 9,221,000 4,784,000 9,784,000 2,069,172,000 1,655,953,000

Record of Stock and Bond Averages(Copyright, 1020, New York Tribune Inc.)
Stocks Rang« thai Rant» fall

Day Year far 1920, year 191».
Yeflerrfay. before. ago. nigh. Low. High. Low.

20. Railroad stocks . 63.56 63.73 75755 68.70 68.60 78.80 68.35
30 Industrial stock». 92.60 94.50 114.17 110.30 87.93 119.33 79.20
50 Stocks _. 80»98 82.20 98.72 92.06 76.96 99.54 75.92

Bonds
10 Railroad bonds. 69.21 69.18 79.02 76.28 66.78 82.80 72.83
10 Industrial bond» . 83.42 83.37 94,37 91.45 83.10 96.70 90.66
6 Utility bonds . 69.37 69.55 85.56 74.53 68.34 87.75 71.80

25 Bonds . 74.92 74.93 86.47 81.71 73.94 87.91 80.21
Low. Dlv.
1920. Rate
25 .

25/2-
60 6
1'/4 -
1% -

30/a 1
76 8
74% 8

128% 101 10
61% 35/2 .

1473,4 124'/8 12
15/8 11

High.
1920.
46
46%
88%
2%
3
53%
95
103%

95 6
15!/2 ~-

85'/4 7
38 4
63 6
80% 6
74 3
82 6
11% .
16% .

175
30%
122
53'/2
68

1Í9-/S
95
109/4
17%
30/a
72
115%
50
142% 122
106% 77
100% 92/,
283 209 20
95% 85I/4 6

56
86
35

Adam» Exprès» .
Advance Rutnely ....

AJax Rubber.
Alaska (¡old Mine»..
Alaska Juneau .
Allis-Chalmers .
Am Agr Chemical...
Amer Bçct Sugar...
Amer Bosch Mag-
American Can .
Am Car & Foundry..

80 Am Drug Syndicate.
American Express...
Am Hide & Leather.
Am Hide & L pf-
Am Ice Securities...
Am Ice Secur pf. ...

Amer Int'l Corp.
American Linseed ..

Am Locomotive ....

Am .Safety Razor....
Am Ship & Com. .

Amer Smelting

1200 118% 119/2 118/2 118%+ Va 117/a 118'/*
3900 42% 43 41 41.1% 41 41 Vi
600 139/a 139/2 137/a 137/8. 3/a 137
300 11% 11% 11/2 11/2+ /s
300 140(4 142 140/4 142 . 8

2400 17/a 17/2 17/2 17/a. Va
1900
100
100
1600
2900

92
42
59/4
87Î4
80

24800 102
400 I6/4

2900 24%
800 61 Vz

92
42
59/4
881/4
81 Va
102/a
I6/4
25
62/4

88/4
42
59/4
86/2
80
100
15%
24/a
61/2

88/4. 4/4
42 . 1
«69/4. 1/4
S6/2. 2
80 . 2/2
100 . 2
15%. %
24/s. %
61%. Va

American Snuff . 100 105/8 105/8 105/8 105'/8

86/4 7
94 7*
38 .

12% .
45 6
54 4
3/8 . <

28
65
76
72
5

165/j
105/2
61%
21%
59'/2
66/2
.6/4
67/4
74%
86/2
82
9

176Vz 137
114 103
148/j IO3/2
102/a
38%
49%
154/2
1%

32/a
96
102/a
114
96%
17
62
15

129
8/2

70
11/2
28%
46
134
100
104%
IO8/2
205
61%
164%
59/a
11%
11
10%
27/8
42/a
61 Vz
91/2
111%
41%
78
66/2
66
55
21/4
44/4
106
40%
27
65/a
67
56
70/a
20%
14/a
105/4
107

97
27% .
40/8 4
114 8

1 .

17/a .
77/2, 5
81 Vz 5
105 8
85 8
10/a .
48 Vz .
7/4 .
93 10
5% -

65 7
6/4 .

15/4 .
26
110
93
62%
98%

",75
40/,
97Vz
47
6 .

4% .
7 .

19% 2
30/4 .
4534 .
67 5
78 8
23Vz .
64/2 7
54 6
58 5
42 .

14 .

27/4 1
77 fi
30/4 1
20 .

27/a
50
44
55/a
12%
40/8
76/4
101

Am Steel Foundry.
American Sugar ..

Am Sumatra Tob..
Am Teleg & Tel. .

American Tobacco
Am Tob pf new. .

American" Woolen..
Amer Woolen pf..
Am Writ Paper pf
American Zinc ...

American Zinc pf.
Anaconda . 2900
Assets Realization Co 200
Asso Dry Goods.
Asso Dry Goods 1st pf
Atch, Top & S Fe.
Atch, Top & S Fe pf
Atlanta, Birm & At
Atlantic, Gulf & W I
Atlantic Refining pf
Baldwin Loco Co...
Baldwin Loco Co pf
Baltimore & OHIo,

< Baltimore & Ohio pf
Barrett Co.
Batopilas Mining ...

Beth Motors.
Both Steel .

600 39 39 38% 38%. %
600 125 128 126/a 126/2. 3
900 92% 93/4 91/2 91/2. 1%

2600 93% 93% 93 93 . %
300 2293/4 229% 228 228 . 1
200 87% 87% 87% 87%. ¦/,

11%
141
I.6/4
8834
40
67/3
86/2
79/a
100
15%
24/8
61 Vz

105
38%
125
91/4

138/a
11%

149
17/4
89
44
62
87
80
101
16
24/2
61%

110
387/8
126/2
92

93 93/2
223/2 228

16600
200
500
400
200

300
1C0

29C0
600
1000

90
94/4
47%
14/a
49
57
3%
35
62
81/2
73

90
94/4
47%
14/2
43
57"/2
3%

35
62
81%
73
8/2

86/4
94
47
H/2
49
56%
3%
35
62
80%
73
C/4

2100 164 /a 164/4 158
200 104/a 1Q5 IO4/2

86%. 4?4
94 . 1
47 . 1
14/2. %
49 -I- %
66/2.
3%.
35 . Va
62+2
80%. %
73 -

' 8%+ Va
158 . 6
105 + /j

Va

87
85/4
95
46
14
48
66/2
3/2

34
60
8O34
72/a
8%

157
104

88
87
96
47
15/4
62
57/a
4

36
65
81
73/4
8/2

159
105

17900 123/2 123/2 119Va 11934. 4/s 119% 120
300 97/2 97/2 97 97 . % 95

2800 33/4 33% 32/v 32%. % 32/21100 «44/4 44% 43% 44%+ % 44/a500 14634 146% 143/2 143/a. 3/4 143
200
500
700

1/a
23
88/2

Beth Steel Cl B. 2900 91/8
Beth Steel 8% pf_ 200 107
Bklyn Edison. 300 85
Bklyn Rapid Tr. 400 11 Vz
Bkiyn Union Gas_ 200 48%
Booth Fisheries Co. 100 8%
Burns Bros. 400 112
Brunswick . 400 6%
Buff & Susq. 100
Butte Copper & Zinc. 300
Caddo Oil . 300

. Calif Petrol . 1000
10
7
5
7
8
4
10
4

Canadian Pacific ...

Case, J I, pf.
Central Leather
Cent Leather pf.
Cent of New Jersey..

65
8%
18
32/4

1/e
23
88/2
91/4
107
85
11/2
48^4
8%

112'
6%

65
9/4
18
32'/4

1/s
22
88/2
89%
107
85
H/a 11/2.
48% 4834+
83/4 8%.

III34 11134.
6% 6%+

97
33
45
144

1/s
22/2
89
89%

Va 106/a 107
Va 83Vz 90

11/2
Va 48/2
Va 8/4
Va 110

6

12
51
9

112
634

65
9
I8/4
32

9900 12434 126% 123/4 123/4
700 94 94 94
2900 66% 66% 64
300 IOO/4 IOO/4 98
2C0 203 203 203

Ceerro de Pasco. 1600 44'/2 44«/2Chandler Motors ....

Chesapeake & Ohio. .

Chicago & Alton-
Chic &'E 111 pf.
Chic Gt Western_
Chic Gt Western pf.
Chic, Mil & St P...
Chic, M & St P pf..
Chic & Northw'n....
Chicago Pneu Tool..
Chicago, It I & Pac.
C, R I & Pac 7% pf
C, R I & Pac 6% pf
Chi, St. Paul, M & O
C, C, C Á St Louis..

1600 102/s 102/a 101
2900
100
300
1000
1400
2100
2600
900
100

21600
800'
100
100
600

55 56Va

Copper . 1600
100

43%
278/a
60%
69%
85%
36%
99?4

210
163^
13
5%

11
147
15%
25/8
17/a
95
91%
48
36/2
I9/2

192
100
68
172
42
85/4
93
85/4
102%
55/2
4934
843/4
38/8
15
84%
46/4
77%
108
108
23/4
93?4
61%
4?4
16%

142/a
61%
111%
170
84
91%
79%
263/4
88
46/4
9%

30
115/a
49/2 7
39/2 .
78 7
31/2 -
831/4 9
165 10
9 .

9/4 1
3 .

7 .

86 5
9/a .
17/a .
12/2 .
65/8
80
27/¡
20

Chile
Chino Con Copper. .

Cluett-Peabody . 100
Coca Cola . 300
Colorado & Southern 100
Columbia Graph _ 1800
Colum Gas & Elec. 400
Comput Tab Record. 100
Consol Cigars . 300
Con Int Cal Mining. 1100
Continental Candy 700
Corn Products. 1600
Corn Products pf. .. 300 101 Va 101% 101/Con Textile . 1CO0 363/4 363/4 342/2 Cosdcn & Co. 100 38

8 Crucible Steel . 4100 155
7 Cuba-American Sugar 1600 53

Cuba Cane Sugar...
Cuba Cane Sugar pf
Be Beers .

Delaware & Hudson
D, L & W.

8/2
23
34%
523,4
71
95
37/2
74
64/4
60
54
1534
31
79/a
36/2
24
31 Va
56%
49%
66i/2
13 ./,
12%
96 ¡H,

8/2
23Vz
36/4
533/4
71
95
38%
74
64>/4
60
543.4
15%
31
79/2
36/2
24%
3I/4
56%
49%
66! 2
13'-4
12%
96%

55
8/4
7
8%

23
343/4
52
70
95
37/a
74
64/4
60
54
15%
31
79/2
36
24
30/2
56
4934
66
12%
12/2
93%

70 . 1
95 .
3734.
74 +
64/4+

8
21/2
3434
52%
70
95
37?4
74
63/4

60+1 58
54 - 52
1534. i/, 15%
31 + Vz 30
79/2. Vz 78
36 . % 36
24 . Va 24
3C%. .% 3O/2
56 . T/4 55
49%. /a 49
66 . 1 C5/2
13 . % 12/2
12/s- 12%
94 . 2% 94/a
101%+ 1/2 101
34 . 2 33%
38 - 3734

8/2
23/2
35/4
52 Vz
70%
97
38
76
64
621/2
54%
16
31
79/2
36%
24/jj
30%
56
50
66
13
12/2
95
104
3434
38

151/2 152/a. 4/2 152/a 153/2

Denver & R G pf.
Dome Mines .
Dul, S S & Atl_
Dul, S S & Atl pf..
Endicott-Johnson ...

Erie .

Erie 1st pf.
Erie 2d pf.

8 Famous Players ....

8 Famous Players pf..
3s Fisk Rubber Tire...
. Freeport Texas .
. Gaston Williams ..

General Chem Co...
General Chem Co pf
General Amc'r Tank.
Gênerai Electric Co.
Genera! Motors ....

Gen Motora 6% deb.
Gen Motors 7% deb.
Goodrich, B F.
Goodrich, B F, pf.
Granby Mining ....

Gray Davis .

Great Northern pf.

11
150
90
49
134
22Va
68%
80
58/2
87
35
19/4
65?4
27/2 .50 Greene Can Copper.7 . Gulf, Mobile & North65/2. Gulf States Steel...30 . Hendee Mfg.50 4 Husk & Burk Cra Co81 Vz 7 Hartman Corporation75 . Houston Oil .13 1 Hupp Motors . 160080% 7 Illinois Central . 14C047% 4 Inspiration Copper 3003/4 . Interb6r-Con Corp 13009/a . Intcrbor-Con Corp pf 200112% . Internat Harvester
27/2 . Int Mer Marine....76/2 6 Int Mer Marine pf.50 . Int Motor Truck....72 7 Int Mot Truck 1st pf62¡4 . International Paper..70 6 Int Paper pf stpd..15% . Internat Nickel ....80 6 Internat Nickel pf..36/2 . Invincible Oil .

.60 Indiahoma

700
200
200

14900
200
3100
1000

21400
1800

High. Low. Dir. ' Net
1920, 1920. Rate. Sales. Open, High. Low. Close. . chgo. Bid. A»k.
61 Vz 36/s . I'«"» Products. 600 46 46 46 4« .- 45/2 46
7/4 6/8 . Wnnd Oil & Tr.... 8600 7/8 7/4 6% 7 . /a 7 V/a

30 20/2 2 Jone» Tea . 200 23% 23% 23% 23%- 23 24
19/2 13%. Kansa« City South.. 600 18/8 1834 18 18/8+ Va 13/4 18%

162/a 98/a 4 Kelly Springfield ... 700 112% 112% 109 109/2. 3/4 109 110
105 95 8 Kelly Spring 8% pf. 100 100 ' 100 100 100 + 1 100 102
33/a 24/8 2 Kennecott Copper .. 400 26/4 26/4 26 26 . Vz 26/8 26%
48/a 21/a 1.20 Keystone Tire . 900 29% 29% 27% 2734.2 27?4 27%
102 IOO/4 7 Kress & Co pf. 100 101 101 101 101 + 934 100 .

91% 63 6 Lackawanna Steel .. 3600 77 77 75 75 . 2 72 75
47/4 3934 3/a Lehlgh Valley . 1000 44 44% 44 44 + /8 433/4 44/4110/a 99 7 Llg ft Myers Tob pf 300 100 100 99 99.1 9834 102
36 25/a 2 Locw», Inc . 400 26% 26% 25/4 25"/2. 1 25/¡ 2334
28 14 . Loft Candy. 600 16 16 15/2» 15/2. Vz 15/2 1534
70 44 . Loose-Wiles Biscuit . 100 50 50 50 50.3 48 50
64/4 69% 4 Mackay Cos pf. 200 59% 60 59% 60-59 59%8O/4 70 . Mallinson pf. Í00 70 70 70 70 - 70 74
38 I8/2 . Maxwell Motor Co.. 100 24 24 24 . - 23 25
6234 30/a . Max Mot 1st pf ctfs 100 41/2 41/2 41/2 41/2. 1/2 38 42

222 161 10 Mexican Petroleum.. 13900 193/a 195 187/2 187%. 7% 187/4 188
20 18% 2 Miami Consol Copper 200 21 Vz 21 Vz 21/4 21 /4. Va 21 213/471% 21 1.60 Middle States Oil... 14800*22% 22/2 21 21/8. % 21/8 21%52% 40% 4 Midvale Steel . 600 42% 42% 42/8 42/4. 1% 42/8 42/4I8/2 9 . Minn & St L new... 400 14% 14% 14/2 14/»- 14/4 14/211 3/2 . Mo, Kons & Texas.. 1000 7/4 7/4 7- 7 . /. 7 7/418 7 . Mo, Kan» & Texas pf 3900 10/2 10/2, 10/2 10/2. 1 10/4 10/231% 21 . Missouri Pacific - 2200 26/4 2634 26 26 - 26 26/s4934 36 . Ml«»ourl Pacific pf.. 5800 43/4 45/4 4334 43%. /8 4334 44
40 30%. Mont Ward Co. 300 34 34 33/4 33/4. Va 33/4 35
51 3234 4 Mullln» Body . 200 41/4 41 Va 40/8 40/8. 1% «40/4 413440 32/2 3/2 National Acme . 200 34% 34% 3434 34%. Va 34% 35
86% 44 . National Aniline ... 500 8334 8434 81 Vz 81%. 2% 81 Vz 82
98 83 7 National Aniline pf. 500 9434 9434 92/2 92/2. 1/a 92 93

115 105 7 »National Biscuit pf.. 100 105 105 103 105 - 103 106
89/2 63% 6 Nat Enamel & Stpg. 1000 71 Va 71% 70 70 . 2/8 70 71
93/4 7234 6 National Lead . 300 78 73 77 77.2 76 77/17/2 11% 1 Nevada Consol Cop. 400 13 13 13 13 - 12/2 13
4734 31 . New Orl, Tex & Mex 200 35 35 35 35 + Vz 34/2 36
117 92 10 New York Air Brake 300 101 101 9934 9934. 1/4 99/2 100
77/2 64/4 5 New York Central.. 2200 7034 70% 70 70 - C934 70/36/2 23% . NY, Chi & St L... 400 30% 30% 30 30 . Vz 29 30
50 41/4 5 N Y, C & St L 2d pf 200 49 49 49 49 + 3/2 49 DO
3634 23/2. N Y, N H & H. 3900 31 32 30% 31 . % 31 31^1?1% 16 1 N Y, Ont & We»t.. 100 19 19 19 19 + /s 18% 19
100/8 85 7 Norfolk & Western. 1000 90 91/4 89?4 91/4+ % 89/2 91/59/8 48 5 North American ... 500 5834 5834 5834 5834+ % 56 68
84% 66?4 7 Northern Pacific ... 2100 73 73% 72/4 72/4. % 72/8 723/
77/4 49/8 5 Nova Scotia Steel... 200 55 65 55 55 . 1/2 55 56
5% 3% .40 Okla Prod & Ref... 1900 4/4 4% 4/4 4%- 4/4 43/

157 107 8 Otis Elevator . 200 130 130 130 130 . 2 125 135
41% 21%. Otis Steel . 300 26/8 26/a 25/2 25/2. 1/4 25 27
65 47% 3 Owens Bot Mach... 300 50% 50% 50% 50%. Va 48 50
78 47/4 4 Pacilic Development 300 49 49 49 49.1 49 50
1'6% 71/4 6 Pan-Amer Pet . 69C0 106/2 106/2 102% W2%. 434 102% 102$III34 67% 6 Pan-Amer Pet B_ 1100 99/4 C9/4 96/2 96/r- 4/2 96/2 97
47/a 30 4 Parish & Bingham.. 200 34/2 34/2 34/2 34/2. Va .

431/2 37% 3 Penn Railroad . 700 39% 40 39% 39%. /a 39% 40
94 90 7 Penn, J C, pf. 100 92 92 92 92.1 91 94
32 22¡4 . Per« Marquette _ 7100 25/4 26/2 25 25 . % 25/4 25'/42/2 34 3 Philadelphia Co _ 200 36/4 36/4 36 36 .1% 36 36'/44/2 37 . Phillips Petroleum . 200 4234 4234 42% 42%. 34 42% 43
«32% 45 . Pierce Arrow . 4100 54/a 54/2 52 52'/8. 2/8 52 52'/23/8 15 . Pierce Oil . 600 16 16 15% 15%. % 15/4 153/98 81 8 Pierce Oil pf. 200 84/4 84/4 84/4 84/4- 84 86
64/4 SI/4 6 Pittsburgh Coal _ 400 60/2 60/2 60 60 . 1/2 58/2 59'/33/4 21/2. Pitt» & West Va... 1000 31 31/2 31 31 - 3034 31«>113% 84 8 Pressed Steel Car... 300 100/2 100/2 100 100 . 1/2 9934 100'/50% 37 4 Pure Oil Co. 2100 42/2 42/2 41/2 41/2. Va 41/2 413,124 108% 8 Pullman Co. 500 116 117 116 116 .1 115 1163124 74 5 Punta Alegre Sugar 4200 101 101 99 99 . ZYa 98/2 99IO6/2 8834 8 Railway St Spring.. 600 99 99 98 98.2 98 991063/4 96/2 7 Railway St Spring pf 100 100 100 100 100 + 1 98/2 10522?4 16 1 Ray Consol Copper.. 500 1634 1634 1634 1634+ /s 16?4 1794% 64% 4 Reading . 44900 91 92% 90'/4 90/a. % 90/2 90345 32% 2 Reading 1st pf. 300 43 Vz 43/2 43/2 43Vz. Vz 43 Vz 43345 33/4 2 Reading 2d pf...... 600 45 45 45 * 45'- 43/2 4594 58/8 . Remington Typewtr. 600 70 70 69% 69%. 3 69 7023 15 . ReU . 600 16/2 16/2 16/2 16/2+ Vz 16 1712434 84/8 6 Rep Iron & Steel... 1900 96/3 96/8 93/2 94 . 2/2 93/2 94?93/2 34/2 . Keplogle Steel . 1800 89 89/4 85/2 S5/2. 4/2 85/8 863123% 937b 6.60 Roy Dut N Y shares 2900 1133/4 114/4 112% 113 - 1123/4 113',21% 8/2. Saxon Motors . 1900 9% 10 9% 934. % 9¡/2 9?2634 15/4 . St Louis & San Fran 2600 26/8 263/4 26 26/8. Vz 26/8 26^18 11 . St Louis Southwest. 5100 16/a 17% 16 16%+ % 16% 1730 20/8 . St L Southwest pf. 2200 26% 28 2634 28 + % 26 239% 6 . Seaboard Air Line.'. 600 7% 8 7% 8 + % 7/2 818/2 10 . Seaboard Air Line pf 300 13/2 14 13/2 14 + 1 14 14'25/4 21/2 . Santa Cecilia Sugar. 300 23% 23/2 23«/» 23/2+ 34 22/2 23243 200 8 Scars Roebuck . 100 199 199 199 199 .1 198 20290/4 72/2 34 shell Trans Trad. 100 76 76% 75/2 75Vz. 1 75/2 7648% 2834. Sinclair Oil . 3000 31% 32 31/4 31/». % 31'/8 31'32/4 61 6 Sloss-Sheffield S & I 1400 74/4 74'/4 73 73 . 2/2 73 ?5105% 88(/a 6 Southern Pacific.10600 95/; 95% 94/8 94'/%. 1/4 94/8 94!30% 18 . Southern Railroad... 59800 28% 30% 28/. 29%+ \,'a 29% 2960/2 50 5 Southern R R pf_ 500 58% 60/2 58% 59/2+ Vz 59 60105 100% . Stand Oil, part pd. . 300 105 105 104% 104%. /« . .850 625 20 Stand Oil of N J... 21C0 650 650 650 650 . 9 648 652113% 100/8 7 Stand Oil of N J pf 300 105% 1053,4 104% 104%. % 105 105'51/a 37% 4 Stewart Warner. 10CO 42 42 41 41 *

. 1 40 41II8/4 50 4 Stromberg Carborator 21900 92 95% 86'/* 86/2. 5 86/2 88126% 59 7 Studcbaker . 9200 75% 76 73% 7334_ 234 73% 7360 41 6 Superior Steel. 300 52% 52 Vz 52 '/2 52'/2. % 50 5213% 9/4. Tcnn Cop & Chem.. 200 9% 9% 9% 9%. 1/4 9% 1050% 43'/2 3 Texas Company. 3900 47/2 4734 46/2 46/;. 1% 46/2 4647 25 . Texas & Pacific. 2600 41% 43'/2 41% 42 . Vz 42 4253% 46 .60 Tex & Pac C & O. . 1400 51 51% 50/4 50/4. % 50/4 5017/a 11 . Third Av R R. 100 11 11 11 11 - 103/4 1195/2 6O34 6 Tobacco Products... 1900 71 Vz 71 Vz 69% 70 . 1% 69/8 69106 85 7 Tobacco Producta pf. 100 89/2 89% 89/2 89/2 - 88 903834 13/4. Transcon Oil . 19800 16/2 16% 16 16 . % 16 1636 27/4 1 Twin City Rap Tran 100 34 34 34 34+2 34 35127 73/2 8 Union Bag & Paper. 300 92 92 89 89 . 1'/2 89 9038 27 . Union Oil . 200 311/4 31 Vz 31 311/4+ >/4 31 31124% 110 10 Union Patine. 4100 115/2 116% 115/2 116 - 115/2 11669/4 61 Va 4 Union Pacific pf_ 600 6534 65% 64% 64%. /8 643/4 6553 45 3/2 United Drug 1st pf.. 100 45 45 45 45 . 1% 40 451% Va. United Drug rts_ 4100 Va Va Va Va- Va224 176 10 United Fruit . 300 205 205 202 202 . 4/2 202 20313% 8/a . United Railway Inv. 400 101/4 101/4 10 10 . Vz 10 1025/a 15% . US Cast I P & Fo 300 18% 18% 18/2 18/2+ Vz 18 1955/4 42/8 5 U S C I P «SI Fo pf 100 47/4 47/4 47/4 47/4+ /4 45 4878% 53% 6 US Food Products. 1000 70% 70/2 68'/2 68/2. 2/8 68/2 691163/a 77j/2 g U S Ind Alcohol_ 1400 94/4 94/2 9134 92 . 3/4 92 926934 40 . U S Realty & Imp.. 1600 58 59% 58 59/4+ Va 59 6096% -64 3 United Retail Stores 3100 8O/4 8O/4 78 78 . 2% 7734 7814334 89 8 U S Rubber. 7100 101/2 102 98/4 98/4. 3% 98/8 98II5/2 105% 8 US Rubber 1st pf.. 100 108/2 108/2 108/2 108/a+ % 108 10976 56 6 U S Smelt & Ref. 300 59 59 59 59 . \/z 58/, 60109 89% 5 United 8tates Steel.. 17100 94 94 92/2 92/2. 134 92% 92II534 104% 7 U S Steel pf. 1000 IO8/4 IO8/4 107% 108 . Vz 108 1088O34 64/2 6 Utah Copper. 300 68/2 68/2 68/4 68/4+ % 68 6897 42 6 Vanadium Steel _ 5100 88/4 89% 85/2 86/2. 4/4 85 8£8O/4 59% 4 Vir-Carolina Chem . 200 73% 73% 73/2 73/2. Vz 73 73119 76 6 Va Iron, Coal & Coke 200 110 110 107 107 .3 108 11221 17 2 Vivaudou . 6100 183/4 19/4 18% 19 + 1/4 18/8 18IO/2 7 . Wabash _. 1800 9 9 8/2 8/2. % 8/2 831 20/2. Wabash pf A. 6100 25 26% 25 2534+ 1 25/2 2t£0/2 14 . Wabash pf B. 1600 16/2 17 16/2 17 + 1/2 16 1876 48 . Wells Fargo Exprès» IOO' 53 53 53 53.-3 525t12% 8% . Western Maryland . 700 IO/4 10% 10 10 . /4 10 1.2C/2 14% . West Maryland 2d pf 600 I6/4 16/4 16 16/4. 1% 15/2 1732/4 20Vz . Western Pacifie - 1200 30 30% 2834 28%. 1/4 28 3C66 54/2 4 Western Pacifie pf.. 600 66 67 66 67+2 606789/4 81 7 Western Union Tel.. 400 81 81 81 81 . 34 80% 8155/2 44/2 4 Westlnghouse Mfg' . 200 49% 4934 49% 49%. "% 49/4 4£82/2 57 5 Wilson Co . 600 60/2 60/2 60 60 . /, 59 6131% 25^4. Wickwire-Spcncer .. 1600 30 31% 30 31%+ 34 31 314/8 9 . Wheel & Lake Erle. 1800 11/8 11/4 11 11 . /, 10% 122/2 16 . Wheel &. L Erie pf. 100 18 18 18 18 - »18 1!69/2 47 4 White Motors .200 52 52/2 52 52 . 1/2 51 Vz 5¡32 16% 1 Willys-Overland _ 4100 19/4 19/2 18% 1834.1 1334 1"33 25 . Wisconsin Central .. 200 27 27 26/». 26%.*1/2 26 21145 100 8 Woolworth . 500 107J4 108 107/8 108 + 1% 107 10195/4 60 6 Worth Pump & M.. 300 73 73 70% 70%.2% 70% 7(*Ex dividend

Bid and Asked
Bid and asked prices for stocks In whichthere were no transactions yesterday wereas follows:

Bid. Asked! llld. Asked.Albany & Sus.lîO< 140 llWf » *- «* .

108

91

Am Agr Ch pr 85MAm Bk Noto. 44
do pr. 44

AU Am Cab. .inn
Am lit Sug pr S2
Am 11 8 & F s7
do pr .230

Am Cotton on 45
do pr.

Am Llns'd pr. 04
Am Malt & O 35
Am Shlpbldg..
Am Sm pr A T.".
An Snuff pr. "7
Am Btl Fy pr 86
Am Sum T pr S5
Am Tob Î1. ._> 12
Ann Arbor is
do pr. 2$KA D G 2.1 pr 60 70

Atlantic ltf»f.ll50 1200
At Coast Una S4H StJ
Aust Nlch pr. 81 .«5
A "i & \V I pr 61 6.'
Auto 3 Corp.. 30
do pr.. «l

B.in».sd»l A... 40 41
'It B . 35 39

Bnmctt Ixath 55 fio
.1«> pr. S5 BO

Ba-rptt Co_103
Bfttnplla* Min 1
Booth Crroli
Beth Steel.

115

50

Buff R & p.. loo
|.f!& P«". 75
¡Lau ^uth 40!<-aso PI 1st. pr
¡,. »In -M pr....(crtalu Corp. 48%»«¦ Chlo & Alton 7%

î?*IChio & j,» m 6V

.i.«\ti ) pr' *>*'* lft:)37M,|trt).«.\t&o pi. «o .

l! w'.&iit.Î7..pr r'°*¿ <<

lOöi»
ill

4')

110
IV,

% pr
B R f .....

Buff & Suso.
Calumet * A. of

">S\4 90
»:..<; no

54-H
8

15
?V4
"M

"I.'ve & ]>ltf.,. .,t'!u*tt-I»<n pr. 90
C & H 1st pr 40do 2d pr- 40
Col Graph pr. 82Con Cigar pr. 79Cont Insur 69V4 ,t
. l^nd pr.lOltf 104crcx (.arpet 5«>
Cil-Am Ku pr.100Doer* Co pr.. 93Dotroit Kdlion 97I »lam Match.. 100Diirli Hcsiery. 48do pr. 94 87Kloo Sipr Bat.120 130Elk Horn ftial 2114 2*
r^I'V. S« 38V4Cm-Brant ... 15 51

}n I». 76
Fairbanks ..

Fod Mln AS. to»,do pr. 33V»

4X
50

74

97
301
110

"2
50
13V4

«"$ 9'ï Ftíhor Body.. 120 123i\ do pr.103 lflOVi

Bid. Asked.

92 100

100

Gen cigar
do pr _
do pr deb.. 81

Gulf »t Steel. 61
Honiestake ... 52
Int Uarv pr. .104
Int Salt . «0
Jowel Tea ... 12H 13J4
do pr. 32 38

J Kayaer _ 88 »8
do Ut pr.. .100

Kelly fjtpg pr. 83
115
84%
89
4V4

Bid.Asked.
85

Kehey ' \Vh pr 84
K«* & D M. 4
do pr. 20

Kress A Co.. 85
do pr.lOOVi

Lako K & VV
d«> pr. 17V4 22

L-W B 1st pr 96Vi 103
do 2d pr.. 105*4 125

Lorlllard. P pr 93 100
Mavkay Cos... 62
Man Boaoh... H
Man Elovalol. 41
Man Shirt pr 87 <A 90
Martin Rock. . 58H
Martin Barry. 20
Math A W.. 31
M M Co 1st pr 42
May Dept S pr 94
Mich Central. 75
M. S P ASSM 71
do pr. 82
do 1 1. 60

Mont Power.. 60
do pr. 96

Morris A Es 58
MulUns B pr. 95
Kash A Chat. 100
Xatl Biscuit.. 108H 110
Nati C A S. 50 60
do pr. 95 90

Xatl K A S pr 93 95
Xatl Load pr.l02V4 105
N RRofMlstpr «% u
da 2,1 pr... .'.ti SH

N YCA8L1atpr 55 60

X Y. L A W
Ohio Fuel.... 48
Otis Kiev pr ..

QUa Stool pr. .
Paclflo Coast.. 25
do 2d pr... 00

Pacifto De/vel.. 48*»
Pa. Seal, Steel 23V4Peoría A East 10 Jl
Pero Marq pr . 47
du prior pr. 50 59

P C, A S I, 73 V, 75
Pet Mul Co. 30 39
do 1st pr... 90

rieren A jfjj 90 93
110 | Phillips Jonus 50 57

1o pr. 84 88
Pitt» Coal pr. 84 Vj 89
1» F \V ACpr.115 120
P A W Va pt 74
Pond C Coal. 17
P H C of X J .
Kail S S pr.lOO
Rand Mines. 28
Item T 1st pr.
do 2d pr... 88

Hep I A S pr 95
Reis . 15V4 lî
do pr. 80 82

3t BASF pr 33Vi 35
Saars Roeb...l95
do pr.100

ahat A Ariz.. 0
S-S S A I pr 87
S P R Su«.275
do pr.105

Stand Milling. 120
do pr. 78

Studobakar pr 93
Sup Steel pr. 98%
T A P L T. 280 340
Third Ato R. 11V4 12
T¡,V» W Oil.200 215
T, SLAW etfs 12H 14
do pr etfs.. 17 20

Under T Co..l61'¿ 174V4
dit pr.105 117

T O Jt\T pr. 65 85

9 10V4

2V4
43V«

40
43

102
85
7Î
S8
54
«1
97
65

110

101
40

100

26 'i

18V4
63;
109

99
97 >4

202
112
10
90

295
108H
155
85H
95

M JMi'jttt « lie S of ^úa. 130 174

Bid. Asked., Bid. Asked.do pr.100 108 IWolls F Ex..54 57I'niou Pao pr 65 66 West V Toi.. 81 S2*iiU S Express. 61a 7 Woolwort h pr.104 106:i«jU S I A pr.. 95 97 W P A M prA 80 90U S S A It pr 42V¿ 44V>I do pr B... 64 66

Stocks Ex Dividend
Date Company Percent

July 15.Am Shlpbldg Co...l% & 2V« ex
July 15. do pt . 1*¿July 15.Am Tobacco Co, in com, B.75
July 15.Am Zinc, Lead A Smelt pf.'ltfJuly 17.Anaconda Copper Mining Co. 1-
July 15.Atlantic Refining Co pf. 1%July 17.33 & O R It Co pf. 2
July 15.Chic Pneumatic Tool Co.... 2
July 15.Crucible Ste<M Co of Am.... 2July 15 do In com stocK.16 2-3July 16.Emernon-Brantingham pf. 1 »¿July 15.Fam Flayers-Laslty temp pf. -July 15.General Motora Corp temphi in cash and 1-40 a sh comJuly 15.Hupp Motor Car Corp. liJuly 16.Int Mer Marine Co pf. 8July 17.Kelly-Sprlngfleld Tire Co

1 In C & % In comJuly 17.Loew'8, Inc . ViJuly 16.Mahonlng Coal R R Co. 6July 17.Mldvale Steel & Ordinance... 1July 17.Mullina Body Corp. 1July 17. do pf . 2July 17.Pero Marq, v t etfs pr pf... 1%July 15.Pitts, Cin, Chi & St Louis_ 2July 15. do temp Pa Co etfs of dep. 2July 15.Rep Iron & Steel Co. mJuly 15.Superior Steel Corp. l VjJuly 15.United Drug Co 1st pf. %July 15.U S Rubber Co. 2July 15. do lBt pf . 2July 15.Vlr-Carolina Chem Jfo. XJuly ItesVuloaa £>«tiBlug Co 1»f---i-ij-njr, «2*

In Wall Street
Steel Reports Exaggerated

Reports that a large portion of the
steel industry may be forced to sus¬

pend operations for a time because of
the existing car shortage were branded
yesterday by steel men as exaggera¬
tions of the real conditions. It was
admitted that tho present situation is
serious with respect to shipments and
that at many plants large quantities
of finished goods are being piled up for
lack of transportation facilities. Fur¬
thermore, it was pointed out that in
localities where the car scarcity is most
acute tempornry shut-downs may be put
into effect because of congested con-
ditions at warehouses. borne com-
panies outside the Pittsburgh district
are better off with regard to trans-
portation facilities than others, due to
tho fact that they own their own cars
and are not subject to rulings of the
interstate Commerce Commission re-
garding routings. Although the, Steei
Corporation's shipments in the month
of June were hampered by the diver¬
sion of cars to move coal and grain, it
was learned yesterday that deliveries
averaged 40,000 tons a day, an excel-
lent showing in normal times. The
head of a large steel company said yes¬
terday that he feit transportation con-
ditions should, at least, not get any
worse than they are and that the prob-
abilities are they will show improve-
ment in the near future.

New Financing Discussed
Investment bankers are considering

new railroad and industrial railroad
issues, but negotiations are still in the
formative stage, and consequently
bankers are not ready to discuss them.
It is possible that there will be some
industrial financing late this week, but
the railroad deals, which are said to
be small, are not likely to consummate
much before August 1. The only large
railroad financing in sight is the meet-
ing of the $20,000,000 note maturity of

j the Great Northern, which falls due
on September 1.

Government Withdrawal To-day
The Treasury will withdraw $11,000,-

000 from the banks in this district to-
day, it was learned yesterday. This
will reduce the government's deposits to
$11,000,000. The funds credited to the
government will be increased later in
the week, ^however, by the offering of
new Treasury certificates running six
and eight months.

Doheny Issues Weak
Postponement of the ex-dividend

date for the-stock dividends recentlydeclared by Mexican Petroleum and
Pan-American Petroleum and Trans-
port companies was construed bear-

j ishly yesterday and traders were re-
ported as heavy sellers of both issues
throughout the day. "Pan Pete" was
down 3^4. The postponement of the
ex-dividend date for the stock dividends
was attributed to the failure of the
companies to make application to list
the additional shares and to the fact
that the companies' original notice to
the Stock Exchange was indefinite re-
garding the date of payment, which has
since been fixed for July 21. The ex-
dividend date, it was stated yesterday,
will be fixed when the new issues are
listed.

In New Street.
Before industrial stocks started slip¬

ping yesterday puts on Steel common
could be bought, so the privilege deal¬
ers said, two points under the market,
the options running for the usual
thirty-day period. Later in the day
three points down was the range
quoted. The "put 'n call" market like
the stock market, had a dull time of it
^in June and only lately has begun to
show signs of life.

Studebaker Off Detroit Exchange
The shares of the Studebaker Cor¬

poration have been removed from the
Detroit Stock Exchange at the request
of the company, it was announced yes-
terday. Last winter when the common
stock was increased from $30,000,000 to
$45,000.000 the directors declined to
file papers with the Michigan State
Securities Commission for approval of
the capital increase. The board of
governors of the Detroit exchange an¬
nounced that the action was taken by it
without prejudice to the Studebaker
Corporation and its securities and in¬
tended simply to comply with the regu¬
lations of the Michigan commission on
prohibiting trading in stocks not ap¬
proved.
Broad Market In Treasury Paper
A free and open market in Treasury

certificates has developed here, and has
removed the overhanging threat of un-
digested holdings. Within the last
six weeks it is estimated that $130,-
000,000 to $150,000,000 of Treasury
bills have been dealt in over the
counter. The effect of the broadening
of the market has been to raise the
selling price of the issues. Some
months ago outstanding bills were sell¬
ing to yield as high as 6% per cent.
Now, despite the increase in the rate
on the face of the new bills, the yield
in the open market is lower. The new
issues are selling above their offering
price. The six months' bills maturing
on January 3 next, which were put out
to yield 5% per cent, are now selling
on a 5% to 5ss per ceîit basis. And the
oncf-year 6 per cent issue are selling at
a slight premium, reducing the yield
to 5 31-32 per cent. The Treasury this
week will offer six month and eight
month bills at 5\ per cent, and hopes
to raise $200,000,000. During the war
the policy of the Treasury was to dis¬
courage the sale of the temporary cer¬
tificates in the open market below par,
and this policy persisted until early
this year.

Consider Pullman Problem
Another meeting was held yesterday

by the special committee of the Asso¬
ciation of Railway Executives, which is
considering the problem of formulat¬
ing new contracts with the Pullman
companies in view of the expiration on

September 1 of the government guar¬
antee of earnings. The report of the
committee will be submitted at a meet¬
ing of the standing committee to¬
morrow, which in turn is expected to
report to the member roads of the as¬
sociation at a meeting in the New
Haven board room at the Grand Cen¬
tral Terminal on Friday.

Ryan Quits Stromberg Board
The announcement yesterday that

Allan A. Ryan had resigned as chair¬
man of the board and a director of the
Stromberg Carburetor Company gave
rise to reports that he intended to quit
active connection with all his Business
enterprises except the Stutz Motor
Company. Mr. Ryan declined, how¬
ever, to comment on his latest resig¬
nation.

Reaction Greater Than Expected
The reaction which took place yes-

jttrday in the stock market was greater
than had been expected by that part
of the brokerage communitv which has
been counselling its clients to take the
constructive side of the market. It
v/as evident from the sound of the
opening gong that there were many
people who were desirous of convertingtheir paper profits into real money, and
traders, noting the trend of sentiment,added further to the downward move¬
ment by selling stocks short. One of
the disconcerting factors the overnight
report was that the steel in¬
dustry may be forced to shut down
because of the freight car scarcity.Steel men denied that such a move was
contemplated, although it was admitted
that in certain localities suspension of
operations may be put into effect for
a time because of warehouse conges¬tion.

1st Mortgage |
Bond Yielding

8.65%
If you could buy a first
mortgage bond of a
well known company
to yield you about
8.65% would you be
interested?

If so, send for Circular
iNo. 529.

Bonbright & CompanyIncorporated
23 Nassau Street, New York

1Stocks of
Reorganized Railroad*

may now he pur- I
chased at Bargain \Counter Prices. »

We have selected Î
five stocks which we I
consider attractive t
purchases at this i
time, and will be
pleased to furnish £
you with important I
facts pertaining to |these securities. \

CAJ^TAI^S frCO. IIItembers t
I

New York Stock Bsehangt ,

New York Cotton Exchange }
Philadelphia Stock Exchange f

71 Broadway
New York

1*10 tVu'nnt St.. riilln
f

J

are long since passed,
when sugar, at 75c a

pound, was a luxury
found only on the tables
of the rich.
Sugar is now a world
necessity, with d e -

mand everywhere out¬
stripping supply.
The possibilities in
American sugar securi¬
ties during this period
of world shortage .
which may last for
years.should be fully
appreciated.
Send to-dayforletter 77r>
35, which indicates what
we may expect of them.

George H. Burr & Co.
Investment Securities

Equitable Building
New York

AJJolinson&Cft
Members

NY. Stock Jâdionje

50 Rail Bonds
.their inaestment possibilities

The financial posi¬
tions of fifty under¬
lying railroad bonds
which offer attrac¬
tive profit possibili¬
ties while yielding
generous income re¬

turns discussed in
a special bulletin.

Copy sent on request

60 Broadway,NewYork
3 ¦M-*

fil

We have taken over
the

market monthly
"The Oil Industry
which coren» important new» of the
Standard and Indépendant oil cam-
panic*.
Upon request we will be glad t» \HéV*
jour name on our mailing list.

R.C.MEGARGEL&Ca
27 Pine Street-NeaAbik

Irving National Bank Right« »

Bankers Trust Co.
Bordens Common

McCLURE, JONES &R&9
Members Sew York Stock Xrehoaa* ^

115 Broadway Ftaasna S»****!-


